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The purpose of this study was to examine the relationship between managers'
financial behavior and the financial performance of tourism industry enterprises.
Specifically, the influencing variables and criteria were identified through the use of
library studies, and the variables were identified for the initial model design based
on the opinions of nine experts. Next, the variables were stratified using the
structural-interpretive modeling approach, and the partial least squares method was
used by SMART-PLS3 software to statistically verify and validate the structural
interpretive model. The sampling method used in this article is theoretical saturation
and snow. The study's findings suggest that financial behavior and attitude can both
enhance the financial performance of tourism businesses and managers, and that
financial behavior can also have a positive impact on performance. The finances of
intermediary companies can also be impacted by financial behavior and attitude. As
a result, tourism managers should work to improve their financial behavior and
financial literacy in order to be successful in both financial planning and financial
performance.
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1 .Introduction

Globalization of the economy greatly increases the requirements of business performance management. According
to the view of Huttmanova and Valentiny (2019), their achievement is complex and difficult in practice. Therefore,
the company's financial management is an essential part of its performance management.In this context, it can be
stated that the management of the company's financial performance and its evaluation belong to the basic indicators
of the overall success of the company in the local and global market.Of course, it is important to choose
performance measures that reflect the key factors for the growth of business performance, because it is not possible
to determine it with a performance index (Agatha et al., 2023). Undoubtedly, companies active in the tourism
industry will not be exempt from this rule, because tourism as a very large global economic activity that not only
increases the reputation and credibility of the host country, but also as a cultural bridge with the exchange of
different elements of cultures and The ideals have worked (Cordero & Tzeremes, 2018) and have been the main
source of income for many countries, allowing them to be increasingly competitive. Tourism plays a stimulating
role in economies that are facing long-term economic stagnation and provides a new impetus to investment-
supported countries (Pazarskis et al., 2023).So, we can undoubtedly say that the role of tourism is convincing and
important for the economic growth and development of the country. In developing countries like Iran, mainly for
local people, tourism plays a decisive role in creating job opportunities. Also, the tourism industry will create
environmental, economic and social consequences that will lead to the overall economic growth of the country;
Therefore, the financial performance of tourism enterprises is very important, and considering their impact on the
country's economy, the examination of effective indicators in financial performance and the financial ability of
managers will also be prioritized. In fact, the investigation of the financial performance of tourism companies will
be worthy of attention.

This research is specifically defined for the field of tourism and its purpose is to pay attention to the gap in
the field of financial performance in the tourism industry, to identify the influencing factors in the financial
performance of tourism enterprises, and then to analyze and investigate the relationship between the identified
factors. Therefore answering the following questions can help to achieve the goals of this study:

1. What are the effective variables in the financial performance of managers of tourism companies in Iran?

2. What is the relationship between the variables and their effect on each other?

2. Literature review

Financial performance indicates the success of a company, which may be considered as the results of many
operations carried out by their managers. Financial performance is an analysis that is done to determine the extent
of a company's performance by complying with financial performance criteria (Fahim, 2020). Tuffour et al. (2022)
measure financial performance with profit, revenue and sales. While Eke and Raath (2013) measured the financial
performance of companies by changing total assets, capital, turnover and profit. According to Agyapong and
Attram (2019), financial performance is measured by sales growth, profit margin, cost efficiency and market share.
Financial performance is measured by sales, assets, and revenue growth from Asmin et al. (2021) perspective.
Fitria et al. (2021) consider financial performance indicators to include sales growth, capital growth, profit growth,
market growth, and workforce growth. Ahmad and Jamil (2020) use profit, sales and cash flow to measure the
financial performance of companies. Ratnawati et al. also believe that financial performance can be measured by
sales growth, cash flow, operating income, net profit margin and return on investment. (Ratnawati et al., 2023)

3. Research Methodology

The current research is practical in terms of the method of collecting descriptive-survey information and in terms
of orientation. The method of data collection is through library studies and questionnaires. The method used for
data analysis is the integrated approach of structural-interpretive modeling and structural equation modeling. The
reason for using the integrated approach of ISM and SEM in this research was to cover each other's weaknesses.
ISM has been criticized due to its weak statistical validity. Also, the need to have an initial model is the weak point
of the structural equation approach. Therefore, using these two models together covers this weakness to a large
extent.

In this research, after extracting the variables, the influence and influence of the factors on each other were
examined and leveled using interpretive structural modeling. After obtaining the initial model through ISM, the

Yo



Lgﬂ);f&haligujuJ)ﬂ.aﬁjbjj}aéuﬁﬁw)ﬁjgdbu/&j;j&iﬂ\ﬂﬁ

research hypotheses were specified and the initial model was analyzed using the partial least squares method using
SmartPLS3 software. For this purpose, a questionnaire with 23 questions based on model variables was designed.

4. Results

The results of this research can be divided into three general categories according to the research process:

The first result is the identification of effective variables in the financial performance of tourism enterprises. Three
variables of financial attitude, financial literacy and financial behavior were identified as independent research
variables. Also, the positive and significant relationship between financial literacy and financial attitude in the
financial performance of companies is shown by Iswari (2022), Rahmi et al. (2023), Ristati et al. (2022), Zen et
al. (2024), Ratnawati et al. His colleagues (2019) confirmed. Researchers such as Agata et al. (2023) and Sugianto
et al. (2019) in their research confirm the mediating role of financial behavior in relation to financial performance,
which is consistent with the results of this research.

The second result is based on the model created from interpretative structural modeling, based on which and
as expected, financial performance was introduced at the first level and as a dependent variable in the initial model.
"Financial behavior" was placed in the second level and in a way the role of mediator and interface between the
variables of the third level, i.e. the variable of "financial attitude" and "financial literacy". In terms of the primary
model derived from the ISM approach, it can be concluded that in order to improve the financial performance of
tourism companies and sometimes analyze their financial performance status, the level of financial literacy of
managers and their financial attitude should be paid attention to, and then their financial behavior should be
examined and analyzed. According to the opinion of the research experts, four relationships were hypothetically
added in the initial model: the mutual relationship between attitude and financial literacy and their direct effect on
financial performance. In fact, four hypotheses were added to the research hypotheses to be tested through the
SEM approach.

The third result, which can be considered the most important field of scientific participation and research
innovation, is the validation of the ISM model through SEM. The results of fitting the ISM model confirm the
influence of different levels on each other and accept the relationships extracted through ISM. The results of the
hypothesis analysis conducted on the structure of the research show that financial literacy, financial attitude and
financial behavior have a significant effect on the financial performance of tourism enterprises in Iran.

5. Conclusion

The role of financial behavior in mediating the relationship between financial literacy and financial attitude in
financial performance in Iran's tourism industry is not insignificant. Financial behavior becomes an important
mediator between attitude and financial literacy with financial performance; So that financial behavior based on
sufficient financial literacy can lead to appropriate and safe financial decisions. Financial behaviors such as saving,
paying bills on time, and controlling expenses improve financial performance. In addition, what is worth noting is
the financial behavior according to the financial attitude of saving, risk and planning for income. A positive
financial attitude about these obligations provides a positive confirmation of the financial behavior of managers
and owners of tourism businesses. Therefore, it is not surprising that financial behavior mediates financial attitude
towards financial performance. People who have a good financial attitude can definitely recognize priorities
(Humaira & Sagoro, 2018). Iswari (2022) believes that financial behavior, which supports positive performance,
is always related to financial literacy and financial attitude. Kumar and Rana (2019) state that the way a person
behaves positively will have a significant impact on their financial well-being. Finally, it can be concluded that
financial literacy, in which knowledge and attitude about financial affairs are collected, will play an important role
in improving financial performance in Iran's tourism industry. Also, financial attitude, which is directly related to
risk management, also has a very positive effect on the performance of tourism enterprises, and it is necessary to
pay attention to the fact that financial behavior is suitable for mediating the relationship between financial literacy
and financial attitude on financial performance. Financial behavior based on literacy and correct insight as well as
correct attitude forms a behavior that is effective in financial decision-making so that financial performance is
better than before.
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